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kind of money deposited in the bank on a given day. The 
result would be quite unlike that of four years ago. But even 
without such an enumeration it is clear that gold was hoarded 
four years ago on account of the danger of silver payments ; 
and, that danger having passed, the gold has returned to circu- 
lation. 

Feed. Perry Powers. 
New York. 



Professor Thomas Nixon Carver, of Oberlin College, has 
accepted an invitation to join the academic staff of Harvard 
University, and will begin service at that institution in the fall 
of the current year. Professor Carver will act also as asso- 
ciate editor of the Quarterly Journal of Economics. Profes- 
sor Carver's contributions to economic theory in periodical 
literature have won wide recognition, and have established his 
reputation as an acute and independent thinker. He is as- 
sured a cordial welcome in his new duties, alike from his asso- 
ciates among American teachers of economics and from the 
wider constituency to which the Journal is addressed. 



Among the publications of the quarter, we note two that 
will command at once the attention of students of economics. 
Professor John B. Clark, of Columbia University, has issued 
his long-promised volume on The Distribution of Wealth ; and 
Professor Gustav Schmoller of Berlin has published the first 
and major part of his Qrundriss der allgemeinen Vblkswirth- 
schaftslehre. There could hardly be greater divergence in the 
method of treating economic principles than appears in these 
two volumes, the one analyzing the phenomena of the mod- 
ern industrial world by abstract deductive reasoning, the other 
surveying the whole sweep of social and economic organization 
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from the historical point of view. Both will give rise to pro- 
longed and fruitful discussion, and both mark important steps 
in the forward march of economic theory. 

Among announcements, we note a volume of essays in 
economics and economic history, partly reprinted from pe- 
riodicals and partly new, by Professor W. J. Ashley, in press 
with Messrs. Longmans ; and a book on Trusts, by Professor 
J. W. Jenks, shortly to be issued by Phillips, McClure & Co., 
of New York. 



In an earlier number of the current volume of this Journal* 
it was noted that the Swiss legislature had passed in October, 

1899, an act for the compulsory insurance of workmen against 
sickness and accident. The referendum being called for on 
this measure, it was submitted to popular vote on May 20, 

1900, and was rejected by an overwhelming majority, — 339,000 
no votes against 147,000 yes. The act had been passed in the 
legislature by an almost unanimous vote, and its final rejection 
was expected by few. 

The objections urged in the discussion before the people 
were chiefly against the particular provision of this project, 
little being said against the principle involved; but they 
sufficed to procure its emphatic rejection. 



In the spring of this year the Bank of England has added 
to the fiduciary or uncovered issue of notes by its Depart- 
ment of Issue the largest single sum — no less than £975,000 
— which has been authorized since the passage of the act of 
1844. That act, it will be recalled, allows the bank to add to 
its uncovered issue an amount equal to two-thirds of the 
authorized notes of private or joint-stock banks whose right 
of issue for any reason may lapse. In recent years such lapses 
have been considerable, chiefly because of the repeated con- 

* For February, 1900. See p. 287. 
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solidations of English banking houses, under which the several 
consolidating banks are construed to withdraw from business 
as independent establishments and so to forfeit their right of 
issue. Several years' accumulations of such withdrawals, 
under which £1,466,579 of private notes have been given up, 
have now led to the order of council of March 3, 1900, author- 
izing the new quota of £975,000 in the Bank of England's 
uncovered issue. 

The additions to the Bank's fiduciary issue from this 
source, since the passage of the act of 1844, have been : — 

1855 £475,000 

1861 175,000 

1866 350,000 

1881 750,000 

1887 450,000 

1890 250,000 

1894 350,000 

1900 975,000 

Total additions £3,775,000 

Add the original limit 14,000,000 

Making the present uncovered issue . . £17,775,000 



